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The process of local financing platforms development is sort of microcosm of the 
urbanization process in our country. The strategy of urbanization of the country was 
first officially proposed in 1978, when the reform of the economic structure was 
carried on. The early stage of the local financing platform also appeared in the 1980s. 
With the rapid development of the urbanization process in our country, public 
demands for the urban infrastructure increased sharply and the local government 
undertook more obligations of promoting the urban development, building the urban 
infrastructures and improving the public living conditions. Especially after the tax 
sharing system in 1994, the phenomena of the revenue shortfall and administrative 
powers overweight was more obvious. Therefore the local government was driven to 
apply a powerful new financial instrument to meet the capital needs of the 
infrastructure building, thus bringing the fast development of the local government 
platforms. It was the worldwide financial crisis in 2008 that gave the local financing 
platforms an opportunity to develop dramatically. The federal government employed 
an active fiscal policy and a moderately loose monetary policy, and brought forward 
an investment plan of four hundred billion to relieve the impact of the financial crisis 
on the economy. Meanwhile, the local government set up all sorts of local financing 
platforms to allocate funds to implement the investment plan of the federal 
government. The local financing platforms did play an active role in the economic 
recovery, but debt risk of the local financing platforms got worse during its scale 
expansion. Irregular management exited in the local financing platforms, and it bore 
more and more debt. What is worse, the debt crisis could evolve to the fiscal risk and 
financial risk. The risk of the local financing platforms attracted the attention of the 
politics and the academia, and they proposed kinds of risk prevention measures. 
Based on summarizing the early research results and on the basis of the 
background of China, this essay analyzes the root cause and real factors of the risk of 
the local financing platforms, applies the theory of the public financial management 
and government accounting to introduce the financial management and information 
disclosure of the local financing platforms particularly, and researches on how to 
regulate the two aspects to prevent the debt risk of the local financing platforms. 
















it highlights the function of the local financing platforms as a financing tool of 
thelocal government，which will contribute to a close look at the relationship and 
mechanism of the local government and the local financing platforms, clarifies the 
liability subject of risk of the local financing platforms, and standardizes the internal 
and external management of the local financing platforms. Research on the risk of the 
local financing platforms contributes to the reform of the investing financing and 
fiscal systems, forward insight to the direction of the reform of the government 
accounting in our country, improvement of the government financial reporting system, 
and the transformation of government functions to provide a better public service. 
Above all, the research is of great significance for smooth and efficient urban 
development theoretically and practically.  
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在 4 万亿元投资中，有 2.8 万亿元需要地方政府和社会资本来承担。在此背景
下，各地政府纷纷成立了各式各样的地方融资平台。根据银监会的统计数据显
示，截至 2009 年 6 月末，全国各省、自治区、直辖市的地方融资平台公司数
量达到 8221 家，其中县级平台达到 4907 家，地方融资平台贷款形成的债务占
地方财力的比例高达 97.8%，部分城市融资平台（公司）贷款的债务率甚至超
过 200%，远远高于国际平均水平的 80%-120%1。2009 年 10 月，国家审计署在
                                                      











































                                                      
2 中华人民共和国审计署：《关于 2010 年度中央预算执行和其他财政收支的审计工作报告》，2011 年 





























































国外对政府投融资机构及负债风险的研究始于 20 世纪 80 年代，以 Hana 







题进行了研究，并提出地方政府财政风险的预警机制[4]。2002 年，Hana Polackova 
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